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QUARTERLY ACTIVITIES REPORT FOR THE
PERIOD ENDED BARCH019

HIGHLIGHTS

1 Intermin and MacPhersofproposed ombination through a Scheme of Arrangement
progresses with the schenimoklet registered wit ASIC andeleasedto MacPhersons
shareholders

1 Independent Expert concludeke Scheme is in the best interests of MacPhersons
shareholdersvith the scheme meeting to be held 8hMay 2019*

9 Exclusivity Deed signed with Focus Minerals Ltd for poteat@isition of the 2.1Moz
Coolgardie gold projedncluding the 1.2Mtpa processing plant

1 Maidenindependent Mineral Resource estimate asled for Crake whicttands at:

1 1.12Mt gradingl .59 g/t Au for57,7000zat a 1.@/t Au lower grade cubff 3

Over ®%in the Indicated Category withineralisation open to the west and north

Ly G SN A Y Gl Réesduidgfew ta: A y
! 10.38Mt grading 2.00g/t Au for 667,500a a 1.0g/t Au lower grade cubff 3

1 Menzies and Goongarrie gold project areas returned t@rtnin on a 100% basts

1 Excellendrilling results received from the Lady Irgor®spect part of the Menzieproject
area®

1 Exploration drilling prograrsommencedvith an initial 11000m planned aBinduli, Teal
East, Olympia, Scotiand Windanya at Katgprlie andLady IreneSelkirkand regional
targetsat Menzie$

1 Janet vy Mining Royalty payment$ A$0.50/t continue withA$56,000 received inthe
March Quarter and regular quarterlgayments expected throughfy2019

i Cashandtradeable securitief A$6.3 million

JUNEQUARTER ACTIVITES

1 Scheme of Arrangemefdr the proposed Merger with MacPhersons Resources Ltd

9 Formal transaction documentation and necessary approvals for the potential acquisitior
of the Coolgardie gold project

9 Drilling and results agart of the 201%xplorationprogram

9 Mining studieson the updated Resource modeld metallurgical test work fothe Crake
and Anthillgold projecs

9 Further downstream metallurgical testwork and drillingesults from the Richmond
vanadium project

1 Resouce modelling of the Lilyvale vanadium prospmad progression of the PFS

1As announced to the ASX on 17 April 2628 axnounced to the ASX on 11 February 26¥% announced to the ASX on 12 March 201
4As announced to the ASX on 7 February 2628 announced to the ASX on 19 February 2028 announced to the ASX on 26 Marc
20197 As announced to the ASX on 7 atidNovember 2018 See Forward Looking and Cautionary Statement on Page 30
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Activities Report. Intermin is a gold exploration and developtm@mpany with a key focus in the Kalgoorlie region of
Western Australia (Figuré) and has a number of joint ventures in place with quality partners covering multiple
commodities in Western Australia and Queensland.
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INTERMIN AND MACPHERSONS MERGER

As announced to the ASX on 11 and 14 December 28i&min and MacPhersonResources Limited (MacPhersons)
(ASX: MRP) executadMerger Implementation greement (MIA) to combine the two companies by way of a Scheme o
Arrangement, subject to MacPhersons shareholder and court approval.

The merged entity to be nhamed Horizon Minerals Limited (subject to Intermin shareholder apprqouai)l have
estimated Mineral Resources totalling 1.R®z?2of gold and an extensive portfolio of highly prospective growth assets
in theworld class Western Australigjoldfields(Figures 1 and?). The Merger provides a clear pathway to a standalone
operatiorf. The ombined asset base will hold 6618072 of existing estimated gold Mineral Resources located within
easy tricking distance of the 507,000cRoorara deposit which has approvals in place for open pit mine development
and the construction ba processing facility
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Figure 2: Intermin and MacPhersons gold project locatibh’

Under the Scheme of Arrangement, MacPhersons shareholders will receive one (1) new fully paid ordinary Interm
share for approximately every 1.8227 MacPhersons fully paid ordinargstmid.Intermin shareholders will hold
approximately 55% of the merged entity and MacPhersons shareholders will hold the remaining 45% of the merge
entity. The Directors of MacPhssnsrecommend that MacPhersons shareholders vote in favouthef Schemeof
Arrangement andntend to vote the MacPhersons shares in which they have a relevant interest irr faivie Scheme

of Arrangementn the absence of a superior proposal and subject to the Independent Expert appointed by MacPherson
concluding that thescheme of Arrangement is in the best interests of MacPhersons shareholders.

The merged entity will be led by Intermin Managing Director Jon Price and supported by a strong Board comprisir
Intermin Chairman Peter Bilbe as NBrecutive Chairman and Maagksons Directors Ashok Parekh and Jeff it

as NonExecutive DirectorsOn successful completion of the Merger, the combined entity intends to commence a

TSI AAOATAGE addRe F2NJ 0KS AyGSaN: SR RSO &torpadtidytio 2 F
become an emerging mitier gold production busines'.

Subsequent tahe Quarter, the scheme booklet was registengith ASIC andeleasedto MacPhersons shareholders
with the Independent Expert concluding the scheme was in the lgstests of MacPhersons shareholderhe
scheme meeting is to be held & May 2019. For more informatioron the proposed merger, please see the scheme
booklet released by MacPhersons to the ASX DApril 2019

' As announced to the ASX by Intermin on 12 March 2049.announced to the ASX by MacPhersons on 6 March 284 &nnounced to the ASX by MacPher:
on 30 April 2015 See also Forward Looking and Cautionary Statements on Pagas3@nnounced to the ASX & April 2019.
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POTENTIAL ACQUISITION OF THE COOEGZRD PROJECT

As announced to the ASX on 11 February 204&rmin entered into an Exclusivity Deed with Foddmerals Ltd
0 G C 2 ¢eti#ing 10 the wtential acquisitionof the 2.1Moz Coolgardie Gold Projg&tigure 3) which includes the
12Mtpa Th6S aAfS | Aff LINRPOSaaAy3a LI Iyhd 6OdzNNBy (i Adleferrad OF
payment structure has been proposed totalling A$40 million payable in cash and shares over a 3.5 year period
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Figure 3: InterminMacPhersonsand the Coolgardiegold project location$

The key terms of the Exclusivity Deed include:

1 Within 7 business days of execution of the Exclusivity Deéstnhin paid a A$300,008xclusivity deposit to
Focus.

1 The parties will use their reasonable endeavoursnagotiate the formal documents for the Proposed
Transaction on terms consistent with thoset out in the 11 FebruakSXannouncement within the 5 month
SEOt dzaAPAGRE LISNA2R O0G9EOfdzaAGAGE t SNA2REO®

1 Focus has agreed to customary "no shop" and "no talk"i@&tns in favour of Intermin, as well as notification
and matching rights in respect of any competing proposals Focus may receive for the Coolgardie Gold Proje
subject to customary fiduciary cargaits for Focus' benefit.

1 If the parties execute formaflocuments for the Proposed Transaction withiretExclusivity Period, the
A$300,00Cxclusivity deposit will be applied towards the cash consideration payable bynintédtherwise,
depending on the circumstances in which the Exclusivity Deed is tewdirthie deposit will either be retained
by Focus, or refunded to Intermin.

Having completed respective due diligence investigations, the Exclusivity Period will allow Focus and Intermin t
opportunity to negotiate and seek to finalise formal bindinldv G G Sy F ANBSSYSyida o0aC2N¥I
Proposed Transaction (to be on terms consistent with these out in the Schedule in the 11 February ASX
announcement) and to secure all necessary approvals to enter into and complete it.

' As announced to the ASX on 11 February 2ba9announced to the ASX by Intermin on 12 March 2019, by MacPhersons on 6 March 2018 and 306Agrd
by Focus on 26 March 2019.
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As the Proposedransaction remains subject to the negotiation of, and entry into, the Formal Documentation and the
receipt of necessary approvals, there is no assurance that the Proposed Transaction will proceed. Neither Focus |
Intermin is under any obligation to pceed with the Proposed Transaction or to enter into the Formal Documentation
unless they are satisfied in all respects with the terms and conditions dfdhmal Documentation

LYGSNXY¥AyQa SyidNE AylG2 (GKS 9EOfdz&aA@AGEe 5SSR sFa 0O2ya
Overview of the Coolgardie gold project

The Coolgardie gold project covers 235kwh greenstone belt 45km west of KalgoorBeulder (Figures 3 and 4
comprising the following:

1 Quoted Mineral Resource estimate of 2WlBgrading 2.4g/t Ador 2,127,5000unces

1 Quoted Ore Reserve estimabé 1.6Mt grading 3.2g/Aufor 171,000 ouncés

1 A 1.2Mtpa processing plant currently on care and maintenance and a significant amount of open cu
underground and operations infrastructure

1 The new Bonnie Vale undergroudiscovery 10km north of the Coolgardie township watlquoted Mineral
Resource estimate of 205,000 ounces grading/6.8u (including an Indicated Resource 12,500 ounces
grading 9.1g/tand Ore Reservestimateof 124,000 ounces grading 6.2g/t’Au

1 TheBrilliant open cut and underground project in Coolgardie with a quoted Mineral Resestiteate of
475,500 ounces grading 2.5g/t Au
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Figure 4: Coolgardie gold project locations and surrounding infrastructure

The potential acquisition of the CoodRRA S D2f R t N22SOG ¢g2dAZ R 02y GAydzsS L
grown through selfunded exploration success, asset acquisitions and strategic joint ventures and remain®imga st
financial positionwith A$63 million in cash and investments, strong and supportive shareholder base and has a
demonstrated ability to raise additional capital as the needes.For more information on the potential acquisition,
please see the scheme booklet released by MacPhersons to the ASXApril 2019

L As announced to the ASX by Focus on 30 May Z2t8pril 2018, 13 October 2017, 7 April 2017, 29 May 2017 and 26 March 2019.




EXPLORATION EVALUATION

TEAL GOLD PROJBBEAIRC 100%)

At the Teal gold project located 11kmorthwest of Kalgoorli€Figure 1 & j resource extension and new discovery drilling
commenced in February 2018 with 20,000m planned as part of the 55,008gnaon for CY2018 he drilling progam at
the Teal gold camp wammpleted in Augus018with 182 holes diled for 23,545m to downholdepths of 60 to270m.

Figure5: Location PlanJacques FindPeyes FarnTealdrilling overlaying IP chargeability

The geology idominated by Black Flag sediments (felsic volcanics aricheats) with lesser amounts gbrphyry and
intermediate volcanicocks. Primary gold mineralisatias typically associated with quartz and sulphidesl faulting
has displaced opinched out some of the mineralisatiofrimary mineralisation at depth exhibits serefractory
properties and optimal recoveries are achieved through tiitna grinding, pressure oxidation or roasting. The shallow
oxide supergene mineralisation is simila the Teal gold mine where recoveries over 94% where achieved.



